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Ever since the Reform and Opening up, China has been forstering ever closer 
relationships with the world. Current account is the main recorder of this process. 
When external shocks affect China’ s economy, the interplay of internal and external 
economic forces are also reflected in current account. Therefore, it is of vital 
importance to study the impact external shocks have on current account when it 
comes to coordinating China’s internal and external economy. 
Firstly, this paper sets up the theorectical framework by introducing the 
Intertemporal Approach of Current Account. Then I categorize  external shocks into 
two types, transitory shocks and permanent shocks, and take them into our model. 
Derivation shows that, in the short term, both shocks will affect the Current Account. 
But in the long run, Current Account will recover to equilibrium. 
To test the applicability of such conclusions in China, this paper uses 
Blanchard-Quah method to identify transitory and permanent components of 
exchange rate and output shocks. With these components of external shocks，I build 
an econometric model to make empirical analysis. By Johansen cointegration analysis, 
impulse response test and Variance decomposition, I find out that: in the long run, 
both permanet shocks have a positive effect on Current Account. But in the short term, 
transitory output shocks have the biggest influence on Current Account while the 
effect of permanent components is limited. 
Such results do not totally comply with the conclusions of Intertemporal 
Approach model. Therefore, to stabilize the current account, China should use policy 
tools much more actively in the short run. In the long run, policy makers should 
promote the development of capital markets and strengthen institutions to enhance the 
auto-stabling capability of current account to keep both internal and external economy 
balanced. 
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第二章  国内外研究现状 























弹性分析法（Elasticity Approach） 初由马歇尔（Afred Marshall)和
勒纳（Abba Lerner)在 19 世界 20 年代提出，而后又由罗宾逊（Jane Robinson)
和梅茨勒（L·Metzler）在 20 世纪 30 年代作了进一步的发展。弹性分析法的核
                                                        































吸收分析法从凯恩斯的国民收入方程式 X M Y C I G− = − + +（ ）入手，提
出经常账户余额（CA X M= − ）代表了国际收支差额， C I G+ +（ ）为国内总支
出，即国民收入中被国内吸收的部分，表示为 A，则国民收入方程式可以表述为









20 世纪 60 年代，蒙代尔（1963）和弗莱明（1962）通过将 IS-LM 模型拓展
到了开放经济的条件下，建立了蒙代尔-弗莱明模型（Mundell-Flemming Model，
























场均衡线 IS、货币市场均衡线 LM 和国际收支均衡线 BP 决定。一般来说，LM 向

















进入 20 世纪 70 年代后，随着货币学派、理性预期学派等为代表的新古典
主义理论的兴起，传统的凯恩斯主义经济理论受到了巨大的冲击，动态分析和理
性预期等概念被大量引入到经济研究中，成为联系宏观经济和微观经济领域的重
                                                        
① 蒙代尔-弗莱明模型中将国际收支划分为经常账户和资本项目两个领域，将两者收支之和为 0 时的产出和









































和拓展。Razin 和 Svensson(1983)将跨期模型修正为两时期 优化，并检验了
Laursen-Metzler-Harberger 条件的有效性
③
；Persson 和 Svensson (1985)将 
Sachs的思路模型拓展到了有限世代交叠的环境下
④
；Edwards 和 Van Wijnbergen 
                                                        
① Sachs.  The Current Account in the Macroeconomic Adjustment Process[J].   Journal of 
Economics,1982,84(2): 147-159. 
② Obstfeld.  Inter-temporal price speculation and the optimal current-account deficit[J].  
Journal of International Money and Finance,1983，2(2): 135-145. 
③ Svensson, L.E.O., Razin.  The Terms—cf—Trade and the Current Account: The Harberger—Laursen
—Metzler Effect[J]. Journal of Political Economics,1983,(91): 97—125. 
④ Persson, Svensson, L. E. O.  Current account dynamics and the terms of trade: 
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